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	�0UV��%UDQGRQ�+LPRII��&KULVWLQH�6PLWK�+D\HV��0U��	�0UV��-DFN�$VVPDQ��0LNH�
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�
6XSHUYLVRU�%HQWOH\�RSHQHG�WKH�ILUVW�SXEOLF�KHDULQJ�DW������30�DQG�WKH�FOHUN�UHDG�
WKH�OHJDO�QRWLFH�IURP�WKH�$GLURQGDFN�-RXUQDO��
7KH� ILUVW� SXEOLF� KHDULQJ� LV� IRU� WKH�DGGLWLRQV� WR�6HFWLRQ���'HILQLWLRQV�� � 7KH�PDLQ�
DPHQGPHQWV� KDYH� DOUHDG\� EHHQ� DSSURYHG�� EXW� WKHUH� LV� DQ� DGGLWLRQDO� VHQWHQFH�
DGGHG�WR�WKH�³*DUDJH��5HVLGHQWLDO´�GHILQLWLRQ�WKDW�VWDWHV�³'HWDFKHG�JDUDJH�QRW�WR�
EH� KDELWDEOH� VSDFH� DQG� ZLWKLQ� ZKLFK� VSDFH� QR� EXVLQHVV� DFWLYLW\� RU� LQGXVWU\�
FRQQHFWHG� GLUHFWO\� RU� LQGLUHFWO\�ZLWK�PRWRU� YHKLFOHV� LV� FRQGXFWHG´�� $OVR�� D� QHZ�
SURSRVHG�GHILQLWLRQ��³*DUDJH��&RPPHUFLDO´�WR�EH�DGGHG��
6XSHUYLVRU� %HQWOH\� WKHQ� DVNHG� IRU� FRPPHQWV� IURP� WKH� JXHVWV�� � 0U�� 0LNH�
5D\PRQG� DVNHG� LI� KH� FRXOG� KDYH� D� JDUDJH� IRU� D� JXHVWKRXVH�� � &RXQVHORU�
6FKDFKQHU� VDLG� WKDW� JDUDJH�ZRXOG�KDYH� WR�EH�FRXQWHG�DV�SDUW�RI� WKH�DOORZDEOH�
IORRU�VSDFH�IRU�WKH�JXHVWKRXVH���0U��5D\PRQG�DVNHG�DERXW�KDYLQJ�DQ�DSDUWPHQW�
DERYH� WKH� JDUDJH� DV� WKH� JXHVWKRXVH�� � :RXOG� WKLV� EH� SHUPLWWHG"� � &RXQVHORU�
6FKDFKQHU�VDLG�KH�EHOLHYHG�LW�ZRXOG�DV�ORQJ�DV�LW�GLG�QRW�H[FHHG�DOORZDEOH�VSDFH���
0U�� +LPRII� DVNHG� DERXW� SOXPELQJ� LQ� WKH� JDUDJH�� � 6XSHUYLVRU� %HQWOH\� VDLG� WKH�
GHILQLWLRQ� DOORZV� IRU� D� KDQG� VLQN� DQG� WRLOHW�� � 7KHUH� ZHUH� QR� IXUWKHU� TXHVWLRQV�
UHJDUGLQJ�WKHVH�SURSRVHG�DPHQGPHQWV���7KLV�SXEOLF�KHDULQJ�ZDV�FORVHG�DW������
30��
�
6XSHUYLVRU�%HQWOH\�RSHQHG� WKH�VHFRQG�SXEOLF�KHDULQJ�DW������30�DQG� WKH�FOHUN�
UHDG� WKH� OHJDO� QRWLFH� IURP� WKH� SDSHU�� � 7KLV� SXEOLF� KHDULQJ� LV� UHJDUGLQJ� WKH�
SURSRVHG� FKDQJHV� WR� 6HFWLRQ� ����� RI� WKH� =RQLQJ�2UGLQDQFH� DQG� DSSOLHV� WR� WKH�
³/DQG� 8VH� 5HJXODWLRQV�� &RPPHUFLDO�5HVLGHQWLDO� �&5��� � ,W� LV� SURSRVHG� WR� UHWXUQ�
WKH� ³8VHV� SHUPLWWHG� E\� 5LJKW´� WR� WKRVH� VWDWHG� LQ� WKH� ROG� =RQLQJ� 2UGLQDQFH��
WKHUHE\� PRYLQJ� ³&RQGLWLRQDO� 8VHV´� WR� ³8VHV� SHUPLWWHG� E\� ULJKW´�� � =2� *DU\�
0F0HHNLQ� VWDWHG� DJDLQ� ³UHVLGHQWV� LQ� WKH� &5� DUHDV� VKRXOG� KDYH� D� VD\� LQ� ZKDW�
KDSSHQV� LQ� WKRVH� DUHDV´�� � 0U�� 0F0HHNLQ� DGGHG� WKDW� SURMHFWV� VKRXOG� QRW� EH�
³UXEEHU�VWDPSHG´�DQG�WKDW�ZDLWLQJ�WLPH�IRU�GLVFXVVLRQ�RI�SURSRVHG�SURMHFWV�FRXOG�
EH� FXW� GRZQ� WR� �� WR� �� ZHHNV� DQG� WKDW� VKRXOG� QRW� EH� D� KDUGVKLS� IRU� SURMHFW�
VSRQVRU���0U��0F0HHNLQ�VXJJHVWHG�WKDW�LQVWHDG�RI�WU\LQJ�WR�FKDQJH�WKLV�ODQG�XVH�
WKH�%RDUG�VKRXOG�EH�ORRNLQJ�LQWR�WKH�/DQG�&RQVHUYDWLRQ�$UHD��/&��DV�WKLV�LV�ZKDW�
LV�KROGLQJ�XS�UHVLGHQWV���0U��%LOO�%UXFH��&KDLUPDQ�RI�WKH�3ODQQLQJ�%RDUG��VDLG�WKDW�
SDVVLQJ� WKH� DPHQGPHQW� WR� FKDQJH� WKH�&5�XVHV� SHUPLWWHG� E\� ULJKW�ZRXOG�EH�D�
GLVVHUYLFH� WR� QHLJKERUV� DQG� ZRXOG� FXUWDLO� YDOXDWLRQ� DQG� UHJXODWLRQ� RI� DQ\�
SURSRVHG�EXVLQHVVHV�� �0U��%UXFH�FRQWLQXHG�VD\LQJ� WKDW� WKH�7RZQ� LV�QRZ� LQ� WKH�
PLGVW� RI� D� ODUJH� VFDOH� HYDOXDWLRQ�SURMHFW� WR� ILQG�RXW�ZKDW� WKH�7RZQ�ZDQWV� DQG�
QHHGV�� � 0U�� %UXFH� VDLG� LW� LV� LQDGYLVDEOH� WR�PDNH� D�PDMRU� FKDQJH� VXFK� DV� WKLV�
EHFDXVH� \RX� DUH� QRW� DOORZLQJ� WKH� SXEOLF� WR� KDYH� D� VD\�� � &KDLUPDQ� %UXFH� DOVR�
VSHDNV� IRU� WKH�3ODQQLQJ�%RDUG�RQ� WKLV� LVVXH�� �&RXQFLOPDQ�2OVRQ�VDLG�KH�DJUHHV�
WKH�FRQFHUQ�LV�YDOLG�DQG�EHFDXVH�KH�LV�WKH�SHUVRQ�UHVSRQVLEOH�IRU�LQWURGXFLQJ�WKLV�
DPHQGPHQW�KH�ZLOO�ZLWKGUDZ�LW�XQWLO� WKH�0DVWHU�3ODQ� LV�FRPSOHWHG�� �&RXQFLOPDQ�
2OVRQ�VDLG�KLV�SURSRVDO�LV�³SRVVLEO\�SUHPDWXUH�EXW�KH�ZDQWV�WKH�7RZQ�WR�DSSHDU�
EXVLQHVV�IULHQGO\´���&RXQFLOPDQ�2OVRQ�WKHQ�LQWURGXFHG�WKH�IROORZLQJ�5HVROXWLRQ��
�
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&RPPHUFLDO�5HVLGHQWLDO��&5��EH�SXW�RQ�KROG�XQWLO�WKH�0DVWHU�3ODQ�LV�FRPSOHWHG����
�
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7KHUH�ZHUH�QR�IXUWKHU�FRPPHQWV����7KH�SXEOLF�KHDULQJ�ZDV�FORVHG�DW������30�E\�
6XSHUYLVRU�%HQWOH\���
6XSHUYLVRU�%HQWOH\�RSHQHG�WKH�UHJXODU�PHHWLQJ�ZLWK�D�UROO�FDOO�DQG�ZHOFRPHG�
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5(62/87,21�72�$87+25,=(�3$<0(17�2)�)(%58$5<�$%675$&76�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�WKH�SD\PHQW�RI�WKH�
IROORZLQJ�$EVWUDFWV��
� +LJKZD\�9RXFKHUV��������� � ������������
� *HQHUDO�9RXFKHUV�������� � �������������
� +LJKZD\�$EVWUDFWV���	��� � �������������
� *HQHUDO�$EVWUDFWV���	���� � �������������
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�
&20081,&$7,216��
$3$� � � � � 5(��/RFDO�*RYHUQPHQW�'D\�&RQIHUHQFH�
7LPH�:DUQHU� � � 5(��)UDQFKLVH�$JUHHPHQW�
3ODQQLQJ�%RDUG� � � 5(��&RPPXQLW\�'HYHORSPHQW�*UDQW�
(DVW�6KRUH�$VVRFLDWLRQ� � 5(��7KDQN�\RX�WR�+LJKZD\�
*HRUJLD�0F0HHNLQ� � 5(��$SSO\�IRU�3ODQQLQJ�%G��$OWHUQDWH�
-RVHSK�'RRULV� � � 5(��$SSO\�IRU�=%$�$OWHUQDWH�
�
$FWLRQ� RQ� &RPPXQLFDWLRQV�� 4XHVWLRQ� DV� WR� KRZ� VHFRQG� DOWHUQDWHV� IRU� 3ODQQLQJ�
DQG�=RQLQJ�%RDUG�ZLOO�EH�XVHG���,W�ZDV�GHFLGHG�WKDW�HDFK�%RDUG�GHFLGH�WKHLU�RZQ�
SROLF\���&RXQFLOPDQ�2OVRQ�DVNHG�LI�WKHUH�FDQ�EH�WZR�VHSDUDWH�SROLFLHV"��&RXQVHORU�
6FKDFKQHU�DQVZHUHG�³\HV��LI�WKDW�LV�KRZ�WKH\�ZDQW�LW´��7KHUH�DUH�WZR�DSSOLFDQWV�
DQG�WZR�SRVLWLRQV�RSHQ���7KH�IROORZLQJ�5HVROXWLRQ�ZDV�WKHQ�LQWURGXFHG��
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5(62/87,21�72�$332,17�$/7(51$7(6�)25�%2$5'6�
� :+(5($6��WKH�FOHUN�DGYHUWLVHG�IRU�DSSOLFDQWV�WR�VHUYH�DV�DOWHUQDWHV�IRU�WKH�
3ODQQLQJ�%RDUG�DQG�=RQLQJ�%RDUG�RI�$SSHDOV��$1'�
� :+(5($6��WZR�SHRSOH�DSSOLHG�IRU�WKH�SRVLWLRQV��RQH�IRU�HDFK�%RDUG��12:�
7+(5()25(�%(�,7�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DSSRLQW�*HRUJLD�0F0HHNLQ�WR�
VHUYH�DV�VHFRQG�DOWHUQDWH�WR�WKH�3ODQQLQJ�%RDUG�DQG�-RVHSK�%��'RRULV�WR�VHUYH�DV�
VHFRQG�DOWHUQDWH�WR�WKH�=RQLQJ�%RDUG�RI�$SSHDOV��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�DEVWDLQ��%HQWOH\�D\H�
�
�
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&6($�0HGLFDO� ,QVXUDQFH�� 7KH� &6($� 8QLW� KDV� GHFLGHG� DJDLQVW� KDYLQJ� WKH� VDPH�
LQVXUDQFH�SODQ�DV� WKH� UHVW�RI� WKH�7RZQ�� �&RXQFLOZRPDQ�+D\HV�DVNHG�KRZ�WKH\�
FDQ�PDNH�WKDW�GHFLVLRQ"��&RXQFLOPDQ�+LOO�VDLG�LW�LV�LQ�WKHLU�FRQWUDFW�WKDW�WKH�7RZQ�
PXVW�VXSSO\�WKHP�ZLWK�LQVXUDQFH�WKDW�LV�³DV�JRRG�RU�EHWWHU´�WKDQ�ZKDW�WKH\�KDG���
:KHQ� WKH� 7RZQ� ZHQW� LQWR� D� GLIIHUHQW� W\SH� SODQ� LQ� -DQXDU\� WKH� KLJKZD\�
HPSOR\HHV�PHW�ZLWK�WKHLU�&6($�5HSUHVHQWDWLYH�DQG�GHFLGHG�WKH\�ZDQWHG�D�SODQ�
GLIIHUHQW�WKDQ�ZKDW�ZH�KDG���7KH�3ODQ�WKH\�ZDQWHG�ZDV�(PSLUH�%OXH�&URVV�+02�
2SWLRQ������ �6XSHUYLVRU�%HQWOH\�VDLG�WKHLU�SODQ�ZLOO�EH�FKHDSHU�IRU�WKH�7RZQ�LQ�
WKH�ORQJ�UXQ����$�5HVROXWLRQ�LV�QHHGHG�WR�VHQG�WR�WKH�&6($�8QLW�WR�OHW�WKHP�NQRZ�
WKH�7RZQ�KDV�DXWKRUL]HG�WKH�FKDQJH��
�
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� :+(5($6��WKH�7RZQ�RI�+RULFRQ�&6($�8QLW�KDV�RIILFLDOO\�UDWLILHG�VZLWFKLQJ�
PHGLFDO�LQVXUDQFH�IURP�093�WR�(PSLUH�%OXH�&URVV�+02�2SWLRQ������$1'�
� :+(5($6��WKH�&6($�8QLW�LV�HQWLWOHG�E\�FRQWUDFW�WR�PHGLFDO�LQVXUDQFH�³DV�
JRRG�RU�EHWWHU´�WKDQ�ZKDW�WKH\�SUHYLRXVO\�KDG�DQG�WKH\�IHHO�WKH�(PSLUH�%OXH�
&URVV�+02�2SWLRQ�����LV�EHWWHU�WKDQ�WKH�093�3ODQ�DFFRUGHG�WR�RWKHU�7RZQ�
HPSOR\HHV��12:��7+(5()25(�%(�,7�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�WKH�7RZQ�RI�
+RULFRQ�+LJKZD\�HPSOR\HHV�WR�EH�FRYHUHG�XQGHU�WKHLU�FKRVHQ�SODQ�ZLWK�(PSLUH�
%OXH�&URVV�+02�2SWLRQ������
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�
=RQLQJ�$PHQGPHQWV��'HILQLWLRQV�
7KHVH�SURSRVHG�DPHQGPHQWV�ZHUH�GLVFXVVHG�DW�WKH�SXEOLF�KHDULQJ�KHOG�DW�WKH�
EHJLQQLQJ�RI�WKLV�PHHWLQJ���&RXQVHORU�6FKDFKQHU�UHYLHZHG�WKH�6(45�)RUP�ZLWK�
WKH�7RZQ�%RDUG�DQG�EDVHG�RQ�WKHLU�UHVSRQVHV�FRPSOHWHG�WKH�IRUP���7KH�IROORZLQJ�
5HVROXWLRQ�ZDV�WKHQ�LQWURGXFHG��
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� :+(5($6��XSRQ�UHYLHZ�DQG�LQSXW�IURP�WKH�$3$�FHUWDLQ�DGGLWLRQV�ZHUH�
PDGH�E\�WKH�+RULFRQ�7RZQ�%RDUG�WR�WKH�SURSRVHG�=RQLQJ�'HILQLWLRQV��$1'�
� :+(5($6��WKH�+RULFRQ�7RZQ�%RDUG�WKHQ�KHOG�D�VHFRQG�SXEOLF�KHDULQJ�IRU�
WKHVH�DPHQGPHQWV�RQ�)HEUXDU\���WK��12:��7+(5()25(�%(�,7�
� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�ZLVKHV�WR�EH�GHFODUHG�DV�WKH�OHDG�DJHQF\�
IRU�WKHVH�DPHQGPHQWV�DQG�KHUHE\�UH�VXEPLWV�WKH�FRPSOHWHG�GHILQLWLRQV��WRJHWKHU�
ZLWK�D�6KRUW�(QYLURQPHQWDO�$VVHVVPHQW�)RUP�DQG�D�1HJDWLYH�GHFODUDWLRQ�WR�WKH�
$3$�DV�WKH\�UHTXHVWHG��%(�,7�)857+(5�
� 5(62/9('��WKDW�WKHVH�DPHQGPHQWV��LQ�WKLV�ILQDO�IRUP��DUH�KHUHE\�DGRSWHG�
E\�WKH�+RULFRQ�7RZQ�%RDUG��
�
+LOO�D\H��+LJJLQV�D\H��2OVRQ�D\H��+D\HV�D\H��%HQWOH\�D\H�
�
:DUUHQ�&RXQW\�<RXWK�%RDUG��
7KH�7RZQ�%RDUG�KDV�EHHQ�VHHNLQJ�VRPHRQH�WR�VHUYH�RQ�WKH�:DUUHQ�&RXQW\�
<RXWK�%RDUG�DV�D�UHSUHVHQWDWLYH�IURP�+RULFRQ���&RXQFLOZRPDQ�+D\HV�KDV�IRXQG�
DQ�DSSOLFDQW�ZKR�ZLOO�EH�D�YHU\�JRRG�SHUVRQ�IRU�WKLV�SRVLWLRQ��1DQF\�+DUULVRQ�
IURP�%UDQW�/DNH��



5(62/87,21�12�����2)������
0UV��+D\HV�	�0U��2OVRQ�LQWURGXFHG�5HV�����DQG�PRYHG�LWV�DGRSWLRQ��
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DSSRLQW�1DQF\�+DUULVRQ�WR�
VHUYH�DV�WKH�UHSUHVHQWDWLYH�IURP�+RULFRQ�RQ�WKH�:DUUHQ�&RXQW\�<RXWK�%RDUG��
�
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/LJKWV�RQ�0LOO�3RQG��6XSHUYLVRU�%HQWOH\�UHSRUWHG�ZH�QHHG�WR�GHFLGH�ZKLFK�ZD\�WR�
JR�ZLWK�WKH�ROG�IDVKLRQHG�OLJKWV�WR�EH�LQVWDOOHG�DURXQG�WKH�0LOO�3RQG���:H�QHHG�
KHOS�LQ�GUDZLQJ�XS�WKH�VSHFLILFDWLRQV�QHHGHG�WR�EHJLQ�WKLV�SURMHFW���+H�ZLOO�
FRQWDFW�&KXFN�+LOWRQ�UHJDUGLQJ�KLV�HOHFWULFDO�NQRZOHGJH���0U��+LOWRQ�KDG�
YROXQWHHUHG�KLV�VHUYLFHV�EHIRUH��DQG�ZLWK�'RQ�%XWOHU�LQVWDOOHG�WKH�OLJKWLQJ�RQ�WKH�
QHZ�IRXQWDLQ���&RXQFLOPDQ�2OVRQ�YROXQWHHUHG�WR�KHOS�ZKHUH�KH�FDQ���&RXQFLOPDQ�
+LJJLQV�ZRXOG�OLNH�WR�VHH�OLJKWV�RQ�WKH�XSSHU�GDP�GRQH�DW�WKH�VDPH�WLPH���0U��
%UDQGRQ�+LPRII�VXJJHVWHG�WKH�7RZQ�XVH�GLIIHUHQW�FRORU�OLJKWV�DQG�SHUKDSV�
FKDQJH�WKHP�IRU�KROLGD\V��
�
5(62/87,216��
7KH�7RZQ�KDV�EHHQ�DVNHG�WR�VLJQ�D�HDVHPHQW�ZLWK�1LDJDUD�0RKDZN�LQ�RUGHU�WR�
DOORZ�WKHP�WR�UXQ�XQGHUJURXQG�DQG�DERYH�JURXQG�SRZHU�OLQHV�WR�SHRSOH�ZLWK�
SURSHUW\�EHKLQG�WKH�6RXWK�+RULFRQ�&HPHWHU\���7KLV�LV�WKH�RQO\�ZD\�IRU�WKHVH�
SHRSOH�WR�KDYH�HOHFWULFLW\��
�
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� 5(62/9('��WKDW�WKH�7RZQ�%RDUG�GRHV�KHUHE\�DXWKRUL]H�6XSHUYLVRU�5DOSK�
%HQWOH\�WR�VLJQ�WKH�³*UDQW�RI�(DVHPHQW´�ZLWK�1LDJDUD�0RKDZN�3RZHU�&RUSRUDWLRQ�
UHJDUGLQJ�SURSHUW\�EHORQJLQJ�WR�WKH�7RZQ�RI�+RULFRQ�ZKLFK�1LDJDUD�0RKDZN�
ZLVKHV�WR�FURVV�LQ�RUGHU�WR�LQVWDOO�DERYH�JURXQG�DQG�XQGHUJURXQG�SRZHU�OLQHV��
�
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